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Wages in this year’s collective agreements 


By P. HETEMAKI, 
Director of the Employees’ Federation of Finnish 
Woodworking Industries. 


Prior to the second world war there were in general no collective 
agreements in Finland. The graphic industry, however, formed an excep- 
tion, a collective agreement embracing the whole of it having been 
concluded as early as the beginning of the century. In other branches of 
trade collective agreements did not come into being until after the war. 
In practice, however, wages have been controlled during the whole of 
the post-war period. Negotiations on this important point in the collec- 
tive agreements have therefore been rather restricted. In general the 
Government has determined wages with considerable precision in its 
control regulations. 

The situation did not change essentially until last autumn, when a 
Government decree of 29th October concerning wages control consid- 
erably widened the right of decision of the organisations. Thereafter 
the parties were fairly free to make agreements on wages. The only actual 
restriction was provided by the stipulation that agreements were not 
to be concluded that lowered the current level of earnings in the trade 
concerned. Thus, for the first time in the history of Finnish collective 
agreements it became possible for the organisations in the labour mar- 
ket to negotiate with comparative independence on wages on labour 
agreements. Naturally this circumstance affected the negotiations in the 
course of the Spring. 

The new decree on the control of wages resulted in practically all 
the collective agreements that could be cancelled at the turn of the year 
or immediately after being denounced. In October/November 40 agree- 
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ments, directly affecting about 130 000 employees, were denounced. In 
November/December many collective agreements were also denounced, 
the most important of which concerned timber floating, about 50 000 
employees; the building departments of the woodworking industry, 
about 5 coo employees; and the stevedoring trade, about 7000 em- 
ployees. Altogether 50 agreements were denounced at that time, directly 
affecting about 200 000 employees. To these must be added the agree- 
ments denounced in January/February and in February/March. The 
largest of the collective agreements denounced during the spring was 
that of the building trade. In this trade about 20 000 were engaged in 
the service of the organised employers. In reality the denounced agree- 
ments affected a considerably larger category of workers than is indi- 
cated above, as far from all employers and employees are organised. 

One important trade, however, deviated from the method adopted 
by the other trade unions. For the Finnish Timber Workers’ Union 
agreed to postpone the date of denouncement, which expired at the 
end of January, for two weeks. During that period a new collective 
agreement was entered into without denouncing the old one. 

In regard to wages the principles laid down in the decree concern- 
ing the control of wages were adopted in this new agreement. The 
decree makes the express stipulation that the disproportions and injus- 
tices in fixing wages that arose during the time that wages were rigidly 
controlled are to be rectified, when the agreements are renewed. As the 


decree stipulated at the same time that the level of earnings was not, 


to be lowered, this meant that all adjustments were to be made upwards. 
Any adjustment of existing disproportions and injustices consequently 
always produced a rise of the level of wages — at any rate to some ex- 
tent. Timber workers’ bacis wages were formerly in general on the 
same level as those of papermill workers. At one time in the past, how- 
ever, the timber workers’ basic wages had lagged behind. This dis- 
proportion was put right by the new collective agreement with the Fin- 
nish Timber Workers’ Union and the basic wages in this trade were 
raised to the same level as those of the papermill workers. It is not yet 
quite clear, what consequences and possible reactions this raising of the 
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level will produce, but it can already be established that the rise in the 
level of earnings has kept within the limits provided for, when the new 
wages control decree was issued. It is worth noting that the agreement 
also contributed towards successful negotiations in other trades in which 
the parties had, so to say, hitherto played a waiting game without being 
able to come to terms. 

Immediately after this agreement negotiations for new collective 
agreements began in earnest in several other spheres. Agreements were 
concluded, among others, in the graphic and textile industries and a 
little later in the engineering and paper industries. In the initial stages 
agreements were successfully come to in some branches of trade included 
in the General Group of the Finnish Employers’ Federation. As agree- 
ments had thus been entered into in several key industries, this affected 
settlements in other branches in a favourable sense. So far 89 agreements 
have been signed in spheres represented by the Finnish Employers’ 
Central Federation. Thus, practically speaking, all the collective agree- 
ments connected with the sphere of activity of the Central Federation 
and denounced at the turn of the year or during the Spring have been 
renewed. These agreements directly affect 293 ooo employees. In actual 
fact, however, the effect of the agreements covers much wider ground, 
for the unorganised workers usually also observe the stipulations of the 
agreements concluded between the representative bodies as regards 
their conditions of work. 

Within the sphere of activity of the Shopowners’ Central Federation 
all open agreements have, on the whole, also been renewed. In this 
sphere 15 collective agreements and about 30 separate wages agreements 
have been entered into. The employers belonging to this Federation 
have about 60 000 employees. 

Employers in agriculture also concluded an agreement with the cor- 
responding trade union, the Rural District Workers’ Union, last spring. 
The agreement affects 5 000 organised employers. 

In examining the effects of the agreements on the level of earnings 
it is evident that in various trades and in many cases they have proved 
very divergent. This could have been foreseen, as it was a case of adjust- 
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ing wages after the period of rigid wages control. The agreements in 
the sphere of the Finnish Employers’ Central Federation have resulted 
in general in a theoretical rise of the level of earnings of 1 to 4 per cent. 
In some cases, it is true, the rise has fallen short of 1 per cent, but there 
ate also cases in which it has exceeded 4 per cent. On the whole it may 
be said that the level of earnings has risen to a greater extent in those 
spheres in which hourly wages predominate than in spheres in which 
payment by the job prevails. This is due, above all, to the fact that a rise 
of hourly wages was aimed at in all the agreements, as by this means the 
position of those workers could be improved whose total earnings were 
lowest. As already mentioned, the estimate of the rise in the level of 
earnings is based on theoretical calculations made at the time of draw- 
ing up the agreements. As, however, wages have to be weighed against 
each other in practice, the agreements generally cause a slightly higher 
rise in the level of earnings than had been estimated in the theoretical 
calculations made at the time of drawing up the agreements. 

In regard to the level of earnings, the agreements entered into by 
the Shopowners’ Central Federation, which affect some branches of 
industry, appear to have had the same bearing as those entered into by 
the Employers’ Central Federation. On the other hand, it is considerably 
more difficult to estimate the effect of these agreements on earnings in 
the actual shopkeeping sphere, as minimum wages are usually in force 
in this case. In practice, however, earnings in some spheres have been 
higher than the minimum wages. This refers above all to the capital. 
Nevertheless, the minimum wages have been raised, from a theoretical 
standpoint, between o and ro per cent, varying according to different 
trades. In those cases in which wages already exceeded the minimum 
wages, it was not necessary to raise the actual earnings to a correspond- 
ing degree by agreement, nor has this been done. 

The questions of wages in business life also include wages in the 
dispensing chemists’ trade. As dispensing chemists do not belong to 
the central organisations of employers, these wages agreements must 
be confirmed by the Prices and Wages Council, according to the new 
wages control decree. The negotiations between the parties failed to 


76 


oY 


— 


%, 


°° eee 





ern 


Aomanpmertny es rps ne 





, 


IS, 











a8 


establish unanimity, both parties subsequently accepting a proposal made 
by the Government mediator which involved a rise of about 35 per cent 
in wages. However, the Prices and Wages Council rejected this propo- 
sal, so that the question is still open at the time of writing. 

The agreement made in agriculture has caused a considerably greater 
rise than in general. It should be borne in mind, however, that in recent 
years agricultural wages have lagged behind as compared with other 
spheres. In this case the pressure on the wages front was consequently 
heavier. In view of the Government having promised employers com- 
pensation in prices for raised wages, the latter considered a rise of 10 
per cent reasonable. . 

If the wages policy of the State and the rest of the public sector — e.g., 
of Helsinki Municipality — is examined against this background, it will 
be found that in these cases wages have experienced still greater changes. 
The first actual wages agreement in the course of the Spring was con- 
cluded between the employees of the Roads and Waterways Board on 
the one hand and the Government on the other. The increase in wages 
emounted to about 4—5 per cent. No binding collective agreement in 
the actual sense of the term was, however, concluded, but a clause was 
inserted in the agreement according to which the question of wages 
could be re-examined even before the agreement lapsed, provided wages 
in any other sphere rose appreciably more. In regard to the wages of 
lumbermen and timber floaters principles were applied that differed 
entirely from those adopted in drawing up collective agreements in the 
private sector and from what the Government had expressly recommen- 
ded for private concerns. For in this case the Government decree meant 
raising the level of wages by about 20 per cent. Obviously, this decree 
also affected agricultural wages, so that they rose more than would other- 
wise have been the case. The strikes on the State Railways and at the 
Post Office and the increase in the salaries of members of the Govern- 
ment and the Diet in the Spring illustrate on their part the treatment 
of the wages problem in the public sector. The agreement concluded 
recently between Helsinki Municipality and its employees may also 
cause great difficulty in pursuing a steady wages policy, principally with 
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regard to the new stipulations concerning overtime that have been insert- 
ed in it. It is too early, however, to express an opinion as to the influence 
of the new agreement on the level of earnings. 

As already stated, the organisations in the labour market have been 
given a free hand for the first time in the history of collective agreements 
in Finland in regard to wages. For this reason the negotiations were now 
of greater interest than usual. Moreover, if the different phases of wages 
policy in this country are considered, it is not surprising that the out- 
come of the negotiations was awaited with anxiety in regard to the course 
of the value of the currency, all the more so, as the news of the workers’ 
demands that had become public tended to cause uneasiness. Against 
this background the result should be regarded as comparatively satis- 
factory, apart from some exceptions in the public sector. It is, perhaps, 
justifiable to consider this a sign of stabilised conditions and a greater 
feeling of responsibility in the labour market and evidence of our being 
gradually prepared to go the whole length in gaining complete liberty, 
too, in our wages policy. 
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Equilibrium in our national economy 


By Dr. GUNNAR FOUGSTEDT, 
Head of the Economic Planning Office. 


A trade boom, such as we are experiencing at present, always invol- 
ves a potential risk of the equilibrium of the national economy being 
upset. Although a rising volume of production and larger imports 
contribute towards an increase in the supply of goods and services, 
demand seems to display a tendency to grow still more rapidly, which 
threatens to disturb an even maintenance balance. If this balance cannot 
be restored by measures. of economic policy, the disturbance must 
create various forms of dislocation before a fresh equilibrium can be 
attained. 

A maintenance balance sheet, calculated ex post, must always balance. 
The total supply of goods and services (i.e., the gross national product 
plus imports plus the reduction of stocks) must equal the total demand 
(i.e., exports, private and public gross investments, private and public 
consumption and an increase of stocks). When a provisional calculation 
records a difference between the totals on the demand side and the 
supply side, it means that, at any rate in some respect, the calculations 
are based on incorrect premises. 

At the end of April and the beginning of May an estimate of the 
maintenance balance for 1955 was made for Finland on the instructions 
of the Economic Council. In this connection it was assumed that the 
level of prices would tend to rise slightly during the year; the wholesale 
price index, which has so far been lower this year than the average for 
last year, was assumed to record the same yearly average in 1955 as in 
the previous year. A level maintenance balance, calculated by proceeding 
from the supply side, showed that there was scope on the demand side 
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for an increase in investments and consumption of about 5—6 per 
cent. 

The growth of incomes seems likely to be of such an extent this 
year that it will, perhaps, not be possible to confine investments and 
consumption within the limits indicated by the calculation referred to. 
During January—April the total wages paid were about 7 per cent 
higher than during the corresponding months last year. In the negotia- 
tions for new collective agreements that were carried on during the 
Spring the workers’ representatives displayed laudable moderation in 
several cases in their demands for better wages. It is, however, very 
difficult to calculate the actual increase in wages that has occurred during 
the last few months. A certain upward »slide of wages» above the agreed 
increases is a fairly normal phenomenon, when production rises. 

In the calculations made last Spring with regard to the maintenance 
balance it was assumed that the total earnings in wages during the 
whole of 1955 would be increased by 7 per cent and that other income 
would rise at the same rate. Owing to the income tax being progressive, 
the increase in the income available for disposal in the private sector would 
be slightly lower, about 6.5; per cent. This increase is slightly above 
the »potential» increase in investments and consumption calculteda above. 

This disturbance on the maintenance balance indicated by these, 
admittedly rather uncertain, calculations is less than the corresponding 
disturbance in Sweden according to the calculations of the Konjunk- 
turinstitutet in Stockholm. With an unchanged price level an excess of 
demand would arise this year in Sweden in the region of 1 000 million 
crowns, corresponding to about 2 per cent of the gross national product, 
whereas the calculated difference in the case of Finland is in the region 
of 1 per cent of the gross national product. In Sweden the incomes of 
private individuals are estimated to grow by 8-10 per cent this year, 
or rather more than is computed above in regard to Finland. 

The deficit in the maintenance balance indicated by the provisional 
calculations must be eliminated in some way. The following alternatives 
or combinations of them are possible. In comparison with the assump- 
tions made 1) production can be increased, 2) imports can be increased 
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in relation to exports, 3) stocks can be reduced, 4) personal savings can 











be increased (which reduces private consumption), 5) investments can 
be reduced, and 6) the price level can rise (which mainly results in a 
reduction of the volume of private consumption). 

It can already be said that the increase in imports estimated in calcu~- 
lating the maintenance balance for Finland will apparently be appreciably 
exceeded, which tends to re-establish the balance. On the other hand it 
is possible that the growth of production may be rather less than was 
calculated, which exerts an influence in the opposite direction. 

The price level has hitherto displayed a slight, but strikingly even, 
tendency to rise. The wholesale price index, which stood at 1685 in 
January, amounted to 1695, 1702, 1710 and 1717 in the following months. 
The last figure, which refers to May, is still slightly below the average 
for last year, 1724. The rise from January to May this year represents 
I.9 per cent, which implies that the level of wholesale prices has risen 
by about 3 per cent per month. In Sweden the level of wholesale prices 
has risen rather more rapidly during the same period. 

The cost of living index, which was forced down in November 
last year from 104 to 98 by means of subsidies and a reduction of the 
sales tax, remained at the latter figure until April this year, when the 
index rose to 99. In May the index very nearly made a further advance 
to 100; with one decimal it was 99.4. Owing to some reductions in the 
price of certain goods, the index for June should probably remain at 99. 

It is of great importance to the equilibrium of the national economy 
during a boom that the State finances should be made to balance or, 
preferably, record a surplus. Last year a surplus did, indeed, occur. The 
State revenue for this year is likely to be larger than last year in spite 
of the great reduction in the tax on sales, but the expenditure of the 
State will apparently increase faster than the revenue, so that there is 
danger of a deficit in the State finances during this year. The position 
is, however, still uncertain. Much will depend upon the important 
economic decisions with which the Government will be faced this 
Autumn and which include raising the prices of farm produce and 
the question of the pay of Government servants. 
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In many places abroad measures of wider import have been intro- 
duced than in Finland in order to maintain equilibrium in the national 
economy and reduce the power of inflation. This refers, in particular, 
to the Scandinavian countries. We have, e.g., no counterpart to the rai- 
sing of the bank rate, the investments fee and the powerful encourage- 
ment of private savings in the form of bonus savings in Sweden. Nor 
have any efforts to exercise economy in public finance been visible in 
this country. 














The measures of economic policy adopted in Finland have been 
aimed very one-sidedly at restricting private investment. In this respect 
the tightening of the money market has been the most effective means. 
The statement made by the Governor of the Bank of Finland to Helsin- 
gin Sanomat on the 6th of July confirms that the bank will pursue this 
strict policy with energy. 

In its recommendations of the 23rd of June the Economic Council 
also proposes measures for reducing State expenditure and for encourag- 
ing private savings by means of taxation policy and in other ways. An 
increase in private savings would restrict private consumption and would 
therefore be very desirable at the present juncture. Unfortunately, there 
is little hope that these recommendations will lead to the adoption of 
any measures in the immediate future. 


When the question of cutting down State expenditure arises, our 


thoughts turn involuntarily to our costly policy of subsidies which signi- 


fies that purchasing power to the extent of many thousands of millions 
is poured out into the market. To prevent a rise in prices shortsightedly 
by means of subsidies is a simple remedy, but it is very difficult to dis- 
card this bolstering up of prices so long as the present system of making 
wages dependent on the index continues without provoking. a wave of 
inflation. Nevertheless, the abandonment of the system of subsidies 
would place the State finances in a totally different position and would 
make it possible to relieve the burden of taxation, even in the event of 
their providing a certain surplus. All the possibilities of abolishing price 
subsidies should therefore be studied carefully. 


7+ 7+ 1955. 
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The economic situation 


Has the boom in trade reached its peak or, perhaps, actually passed 
it? The longer the good time has lasted, the more often has this question 
been put. And almost always, when some important figures — con- 
cerning prices, Stock Exchange quotations, output or employment — 
have moved in an unfavourable direction, there have been prophets 
who hastened to reply in the affirmative. 

However, the good trade conditions persist in the principal western 
industrial countries. In practically all branches production is on a higher 
level at present than a year ago, in some cases it is even larger than ever 
before. It follows that employment has also proceeded favourably and 
that the growing national income has created a basis for consumption 
on an ever widening scale. 

On the other hand, it is evident that the boom has encouraged such 
forces as may finally break it, should they gain in strength. Thus not 
even the growth of consumtion has always been able to absorb all the 
quantities of goods thrown on to the market, so that constantly in- 
creasing surplus stocks have arisen. This refers in particular to a number 
of agricultural products. But the motor car industry, too, appears to 
be approaching the danger zone; in the United States, above all, car 
sales are based to an ever growing degree on the instalment plan and 
similar methods for promoting sales. Anxiety is also caused by the 
difficulties over settling foreign payments that have manifested them- 
selves in Western Europe — e.g., the countries of the European Payments 
Union (EPU) recorded a surplus of imports totalling 1515 million 
dollars for the first quarter of this year as compared with 990 million 
during the same period last year. Britain’s balance of payments, which 
recorded a surplus of 172 million pounds for the first half of 1954, has 
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‘ i ; deteriorated to such an extent during the first six months of the current ° 
year that at the end of the half-year there was a deficit of 50 million 
wa pounds. ” 


| ‘i The rapid growth of production has also created bottlenecks which, 
| } in turn, caused a retardation in the increase of output. This has been 
the case particularly in coal mining in Europe. Such typical coal-pro- 
ducing countries as the United Kingdom and Western Germany have 
i been obliged to make good the shortage by importing coal from the 
be United States and by going over to oil heating on an increasing scale. 
The output of steel also seems to have reached the upper limit of its 
present capacity in some countries. 
. Under the influence of the good trade conditions wages and prices 
i have crept upwards, though in the latter case as yet very slowly and 
1 unevenly. This is proved e.g. by Moody’s index of raw materials that 
yl still displayed a falling tendency at the beginning of this year and 
q touched bottom at 391 in March after standing at 415 at the beginning 
of the year; at the end of July it climbed again to 402. This 
tendency screens many conflicting movements of prices. While various 
foodstuffs, fodder, luxuries and cotton have grown cheaper on 
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the one hand, several industrial raw materials, such as metals and 


natural rubber, have risen in price on the other, in some cases even 
quite sharply. Perhaps the most striking feature is the rising trend of 
freights that are generally regarded as a particularly sensitive barometer 
of trade conditions. 

In such circumstances a monetary and financial policy has been 
pursued in most countries with the object of restraining the inflationary 
forces on the one hand and of establishing equilibrium in the balance 
of payments on the other. Subsequently this policy has in some cases 
been still further extended; e.g., in Western Germany, Belgium and the 
United States the bank rate was raised at the beginning of August. 
The measures adopted in the United Kingdom to encourage savings, 
reduce consumption (among other things by stricter conditions for hire- 
purchase) and limit investments, both public and private, serve the same 
purpose. Finland forms an exception to this general trend in that, al- 
though the central bank has also pursued a stricter monetary policy 
here, it has at the same time — in contrast to what has occurred in 
some other countries — still preserved an inflexible policy in regard 
to rates of interest. 


The favourable state of international trade is clearly reflected in the 
recent course of our foreign trade. Our staple articles of export continue 
to be in satisfactory demand and prices have been either steady or 
slightly rising. In the case of pulp prices a rise of 1-2 pounds per ton 
was acheived for delivery during the first quarter of this year; for deli- 
very during the third quarter some improvement in price has also been 
secured, though this was smaller than had been expected. The price of 
sawn goods rose 1-2 per cent during the first six months, while the 
price of plywood has remained unchanged since last year’s advances. 
From June 1954 to June this year the prices of pulp and sawn timber 
have risen 4—5 per cent on an average, which is very little in comparison 
‘with the movements of prices during the previous boom in 1950-51. 

Exports of sawn goods during the first half of the year amounted 
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to 240 000 stds or 35 000 stds more than last year. By the end of June 
7oo 000 stds had been sold for export or 100 000 stds more than at the 
corresponding date last year and only 33 ooo stds less than the total sales 
for 1954. At present sales are impeded by the high rates of freight and 
by the restraint displayed by the English banks in regard to financing 
timber purchases. By the end of the half-year 80-90 per cent of this 
year’s selling programme had been fulfilled in regard to plywood, pulp 
and paper. Provided no unforeseen circumstances arise, the export 
figures for this year should therefore considerably exceed those of last 
year. 

However, prefabricated houses form an exception, exports having 
practically ceased since the Soviet Union greatly reduced its purchases 
in the Spring; as a result only about 20 per cent of the total capacity of 
this branch of industry was in use at the beginning of July. At present 
negotiations are proceeding concerning exports of prefabricated houses 
to the West, but it is uncertain whether they will alter the future pros- 
pects for the manufacture of prefabricated buildings to any great extent. 

The value of exports during January—July amounted to 72 800 


86 


* PRE APR GOES tie Cd 


i 











_~ 
~ 














million marks as against 63 900 million last year. The increase of 14 
pet cent was rather less than expected, chiefly owing to navigation 
having opened late at the North-Finnish ports and to the strikes in the 
Spring both in Britain and Finland. The increase was only partly due to 
the volume being larger, as, according to the Customs statistics, export 


prices were 6 per cent higher on an average than a year ago. 

In consequence of more generous grants of import licences the 
value of imports increased during January—July from 66 200 million 
marks to 82 000 million or by 24 per cent. As import prices were on 
an average 5 per cent lower than during the same period in the previous 
year, the volume of imports increased even more or by 30 per cent 
The deficit in the balance of trade amounted to 9 300 million marks 
at the end of the half-year as compared with 2 200 million in 1954 and 
6 200 million in 1953. 

In regard to the statistics of exports and imports in comparison with 
the previous years some slight changes have occurred, the principal one 
being an increase in the proportion of timber and products of the wood- 
working industry to the total exports to 81 per cent. The composition 
of imports and exports during January-June in the last three years is 
illustrated by the following table. 


The principal import and export groups in January-June 








1953 1954 1955 1953 1954 1955 

Imports mill. mk per cent 
Cereals 6 596 2577 3 963 10.8 3.9 4.8 
Other foodstuffs and luxuries 8 202 9708 10944 13.5 14.7 13.3 
Metals and metal products 7 027 8 447 II 114 11.5 12.7 13.6 
Machinery and apparatus 9 044 8 178 10 683 14.9 12.4 13.0 
Means of transport 5 962 7 746 8 046 9.8 11.7 9.8 
Fossil fuel 7 072 7 334 10 348 11.6 I1.t 12.6 
Textile raw materials and products 5 572 9588 - 10056 9.1 14.5 12.3 
Chemical raw materials and , 

products 3 790 6 200 6 641 6.2 9.4 8.1 
Other goods 7 666 6381 10223 12.6 9.6 12.5 
All goods 60931 66159 82018 100.0 100.0 100.0 
Exports 
Timber and timber products 18957 21227 23 382 34.6 33.2 32.1 
Pulp 10 773 13922 17166 19.7 21.8 23.6 
Paper & cardboard 12298 15170 18459 22.5 23.7 25.4 
Metal products 8 787 8 588 9 962 16.1 13.4 13.7 
Dairy products 953 I $23 I 254 1.7 2.4 1.7 
Other goods 2957 3 504 2 $34 5.4 5-5 3.5 
All goods $4725 63934 72757 100.0 100.0 100.0 
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As regards the geographical distribution of foreign trade it is notice- 
able that trade was directed westwards more than formerly. Whereas 
the total extent of foreign trade increased by 24 700 million marks, trade 
with the so-called Eastern bloc grew by only 3 300 million, principally 
owing to exports to the Soviet Union having fallen off. The first place 
among our trade connections was occupied by the United Kingdom, 
whose share in our exports represented 23.8 per cent and in our imports 
19.3 per cent. The Soviet Union came second with 20.7 and 14.9 per cent. 
The development of our trade with our other important trade connec- 
tions will be seen in the following table. 


The geographical distribution of foreign trade in January— June; 





Surplus 
Imports Exports of exports (+) 
1954 1955 1954 1955 or imports (—) 
Mill. mk Mill. mk 1954 1955 

U. Kingdom 13 478 17 303 12817 =15 850 + 661 +1453 
U.S.S.R. 17 081 15 087 II $11 12 238 +5570 +2849 
W. Germany 4001 5 611 4035 6 761 —- 34 -1150 
Netherlands 2 317 3 061 6 161 2 894 —3844 + 167 
France 3 164 3 358 3 813 4 898 — 649  -—1540 
U.S.A. 4 229 4.908 _ 1 822 3 610 +2407 +1298 
Brazil 1 603 1 804 2 847 3 562 —1244 —1758 
Sweden 1 446 1 196 2727 4113 —1 281 —2917 
Poland 1 489 1555 2 496 4 286 -1007. —2731 
Belgium-Lux. ‘I 443 1924 2051 2372 — 608 — 448 
Denmark 2 0§7 2 195 1 785 3 319 + 272 -112%4 
E. Germany I 249 I 259 1913 2 296 — 664 —1037 
Argentina 718 1 356 1417 2 513 — 699 —1157 
Czechoslovakia 414 600 1 932 2 657 —1518 —2057 
Norway 592 894 929 1 693 “a7 = 
Italy 789 984 1 0§2 883 — 263 + I01 
Spain 486 605 838 I 100 — 352 - 495 
Turkey 723 598 691 483 + 32 + 115 
Israel] 286 471 1072 1 318 — 786 — 847 
Switzerland 351 581 658 1 186 — 407 — 605 
Others 6 018 7 407 3 §92 3 986 +2424 +3421 
All countries 63934 72757 66159 82018 —2227. —9 261 


The efforts to liberate our foreign trade moved a belated step for- 
ward after prolonged negotiations, when the import licensing of some 
primary raw materials and industrial requirements — excluding imports 
of dollar goods — became automatic at the beginning of July. By this 
means about 40 per cent of the value of imports were freed from quanti- 
tative restrictions. In comparison with the countries belonging to the 
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OEEC, however, whose imports have been freed up to go per cent, 


our imports are still fairly severely controlled. There are, however, 
considerable difficulties in the way of liberating imports beyond the 
present limit in regard to both the level of costs and the rates of exchange 
in Finland. 

The Bank of Finland’s reserve of gold and foreign currency, the 
betterment of which with regard to the maintenance of the currency 
has ceased for the present, amounted to 35 300 million marks at the 
end of July. According to the information available as to the composition 
of the foreign currency reserve at the end of the half-year, there is a 
very considerable difference from the position at the end of March. 
The changes are partly due to conscious efforts to increase imports 
at the expense of the reserve of foreign currency and partly to fortuitous 





circumstances. 
The foreign currency reserve and import licences 
(1 000 million marks) 
Foreign currency reserve Licences outstanding 
30.6.54 31.12.54 31.3.55 30.6.55  30.6.54 31.12.54 31.3.55 30.6.55 

Gold and U.S.$ 13.8 14.1 13.5 13.4 1.4 1.8 2.4 3.1 
EPU 7.1 17.0 22.1 14.7 31.1 29.4 39.9 49.6 
Eastern currencies 13.2 8.1 8.4 9.9 26.0 7-5 22.9 20.8 
Other currencies -4.2 —2.8 —3.0 —3.6 5.6 3.7 2.9 1.0 
Total 29.9 36.4 41.0 34.4 64.1 42.4 68.1 74.5 


The amount of outstanding licences was 74 500 million marks at 
the end of June or fully 6 000 million more than at the end of March. 
The new licensing regulations that came into force on July 1st gave 
rise, at any rate at first, to some increase in the number of licences. On 
the other hand, it is not very probable that the increase will be very 
large, for even under the former system there were good prospects of 
obtaining licences for the raw materials and requisites now released. 
It should also be noted that the requirement to deposit 10 per cent 
of the value of the licence, which came into force on July 1st, has tended 
to restrain applications for licences for unreasonably large sums. Never- 
theless, it is of great importance that importers now have considerably 
gteater opportunities of choosing the country of purchase than before. 
The licences authorities are now interested to see, what changes in 
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Timber fellings for commercial purposes (1 000 cu.m, piled measure) 
in June— May 1951]|32-1954]55 


A Thick softwood B Thick hardwood C Spruce pulpwood D Pine pulpwood 
E Pitprops F Firewood & other kinds 

















securing raw materials this greater liberty of purchase will bring about. 
It is thought probable that the saving in foreign currency effected in 
this way will exceed the growth of imports. 

Although a falling off was visible in the Spring in the felling figures 
that had still being uncommonly favourable during the Winter, the 
total result for the whole felling season (1st June 1954—31st May 1955) 
was higher than in any previous season since the war. Fairly late in the 
Spring the total result was still estimated at about 35 million cub. m, 
piled measure, but, as most of the deliveries of timber felled by sellers 
did not figure in the statistics until May, the final result for the season 
proved to be 38.1 million cub. m, piled measure. In this way the result 
for the previous season was exceeded by 15 per cent in spite of the felling 
of firewood being much reduced and the felling of thick softwood 
being only slightly increased. On account of the increased capacity of 
the pulp, paper and plywood industries the purchases of raw materials 
for these branches naturally contributed towards such a large increase 
in the output. From a silvicultural point of view it is considered less 
fortunate that the cutting of small timber was reduced on this occasion 
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by 34 per cent. On the other hand, it is obvious that otherwise the fellings 


essential to industry could scarcely have been increased to the necessary 
extent. However, the stocks of firewood left over from earlier years 
are still so large that their reduction is a necessary condition for the 
felling of small timber in the future. The extent of the fellings for com- 
mercial purposes during the last four seasons is illustrated by the follow- 





ing table. 
Timber felling for commercial purposes, final results 
(million cub. m, piled measure) 
Change in % 
1951/52 1952/53 1953/54 1954/55 1953/54 —> 

1954/55 
Thick softwood 8.8 8.5 11.2 11.7 + 4.0 
Thick hardwood 2.2 0.9 2.0 2.5 + 29.7 
Spruce pulpwood 11.9 7:7 9.8 12.7 + 30.5 
Pine pulpwood 3.5 a 2.7 5-4 + 99.1 
Pitprops 1.8 1.0 1.1 1.4 + 23.0 
Firewood 9.4 7:5 6.2 4. — 34.4 
Other kinds 0.2 0.3 0.3 0.3" (+ 29.7) 
Total 37.8 28.3 33.3 38.1 + 14.7 


Industrial production which has on an average been at a 10 per cent 
higher level since the turn of the year as compared with last year, showed 
signs in April/May of growing at a slightly slower pace than before. 
The figures for output at the end of May were only about 6 per cent 
higher than the corresponding figures during the first five months of 
last year. In June, however, there was a great improvement. In regard 
to the export industry the output was as much as 16 per cent and in 
regard to the home market industry ro per cent larger than in June 1954. 
Taken as a whole, industrial production was thus almost 9 per cent 
larger during the first half-year than during the same time in 1954. 
The increase in the export industry amounted to fully 10 per cent and 
in the home market industry to approximately 8 per cent. The volume 
index for January—June represented 148 for the former and 152 for the 
latter, so that it may be said that industrial production is at present 
about half as large again as in 1948. 

In the export industry the powerful increase in the output of paper 
is especially striking. It amounted during the first half of the year to 
16 per cent, a figure only surpassed by the smelting works and the supply 
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The course of industrial production 
(January—June 1954 to January—June 1955) 























1. Stone, clay, glass etc. 7. Foodstuffs and luxuries 
2. Chemicals 8. Power, lighting etc. 

3. Leather, rubber etc.’ 9. Graphic 

4. Textiles 10. Metals 

5. Paper 11. Home market industry 
6. Timber 12, Export industry 


13. All branches 


of electric power. In the case of writing and printing paper marketing 
difficulties could, indeed, be noticed in February, mainly owing to 
higher duty in Western Germany, licensing trouble in some Asian 
markets and the fact that parcels set aside by Sweden for the Soviet 
Union were offered in other quarters, but in this connection, too, it 
may be called a case of accidental difficulties. Thanks to the new paper- 
making machines at Kaipola and Summa and increased capacity else- 
where, the total output of paper is expected to reach 950 000 tons this 
year as against 847 ooo tons in 1954. The output of the pulp mills should 
amount to 1 750 ooo tons this year as against 1 573 000 tons last year. 
During the first half of the current year the manufacture of newsprint 


was 10 per cent, of pulp 20 per cent and of wallboard 12 per cent higher 
than last year. 
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The output of the engineering industry during January—June was 
on an average 1o per cent larger than a year ago. Although the engi- 
neering industry still figures under the home market industry in our 
official statistics, it should be stated that about one-sixth of its output 
was exported last year. Of this 82 per cent went to the Soviet Union. 
The output of the timber industry remained about the same as last year, 
for the large increase in the production of sawn goods and plywood 
counterbalanced the decrease of about two-thirds in the output of pre- 
fabricated houses. The textile and clothing industry increased by 11 
per cent, while the foodstuffs and luxuries industry recorded a reduction 
of } per cent compared with the first half of 1954 — this was evidently 
due to consumers favouring imported goods to a higher degree. The 
tendency in other spheres is shown in the accompanying diagram. 

In regard to building there is no reliable information for the second 
quarter at the time of writing owing to the official statistics being revised 
with a view to greater precision and usefulness, which has in turn caused 
a certain time lag. Preliminary information indicates that during the first 
quarter 3.2 million cub. m of buildings were completed in the whole 
country or 10 per cent more than during the corresponding period of 
the previous year. The cause of this should be sought in the first in- 
stance in the circumstance that the volume of buildings in towns and 
populated centres increased by 38 per cent, while on the other hand the 
volume of buildings completed in rural districts was as much as 25 
per cent less than during the same time in the previous year. The greater 
part of building work referred to dwelling-houses and public and in- 
dustrial building, whereas a reduction has to be recorded as regards 
business premises and agriculture. , 

During the second quarter the pace of building evidently slackened 
slightly by comparison with last year. The volume of buildings under 
construction was only about 1 per cent larger than in March 1954 and 
the building licences issued during the first quarter represented a volume 
6 per cent less than in the same time last year. Evidently the policy of 
the Bank of Finland which aims at reducing building activity, had a 
damping effect on starting new building during the second quarter. 
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In the rural districts, besides, the cold Spring and the slow thaw delayed 
building. The shortage of railway trucks had a similar influence; at 
times this amounted to 1 000-2 000 trucks a day and thus increased 
the difficult of transporting cement among other things. In the rural 
districts, where about 70 per cent of the total cubic contents were put 
up during 1946-1954, the demand for building has evidently decreased 
appreciably. While as late as last Spring the Economic Council estimated 
building this year to be about 10 per cent larger than last year, the latest 
information points to the total building activities exceeding last year’s 
by, perhaps, 5 per cent. ; 

The circumstance, too, that some public work of the Government 
were reduced during the Summer has contributed to employment in 
the building trade not becoming as great as had been anticipated. The 
demand for building materials could be met satisfactorily owing to the 
increase in home production. It is worth mentioning that the cement 
industry that had sold approximately the same quantities during the 
first half of this year as a year ago, has prepared for a home consumption 
amounting to 25 per cent more than in 1954. 

Building costs have been slightly higher than a year ago. The index 
for them stood at 103 points in July this year as against 102 at the same 
date last year. Of the sub-divisions of the index only the index for build- 
ing materials has been below the level of last year; on some building ma- 
terials, including sawn and planed timber, the sales tax was abolished at 
the beginning of the year. Wages have risen most; the index for them 
was I15 as against 110 last year. During the negotiations in June hourly 
wages in the building trade were raised 10 per cent. 


As the purchasing power of the public was increased in consequence 
of the Government agreement of October last year and earnings have 
since then been on the rise, there has been a certain pressure on prices. 
However, owing to the stricter monetary policy of the central bank and 
to increased output and imports, prices have risen less than was expected. 
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The new cost of living index (October 1951100) which dropped in 
November from almost 105 to 98 by means of subsidies and taxation 
relief, rose in April to 99 points. Since then the index has remained 
unaltered. The individual index for foodstuffs has moved as follows 
since November: November—December 99, January—February 100, 
March 1o1, April 102, May 103 and June 102. The other groups, on the 
contrary, were on the November level in June with the exception of the 
group for fuel and lighting, the index for which advanced in June from 
100 to 102 in consequence of the higher price of coke. Its influence on 
the cost of living was, however, eliminated almost entirely by the ex- 
penditure on food dropping on account of the falling price of eggs and 
fish. 


Prices in the home market 
% Change 
VI XII IV V VI from from 
June Dec. 
1954 1954 1955 1955 1955 1954 1954 


Wholesale prices (1935= 100) 1 733 1 684 I 710 I 717 1719 — 08 21 
Imported goods 1 475 I 442 1 448 1 460 1 459 — i 1.2 
Home produced goods 1 855 1 797 I 832 I 837 1 841 -— 08 2.4 

of which: 

Agricultural products 1 757 1684 1818 1 835 1 822 7 8.2 
Forestry products 2 935 3 039 3 058 3058 3 082 5.0 1.4 
Industrial products I 521 1 415 I 423 1426 861428 — 6. 0.9 
Cost of lit ing (1938/39==100) 1109 = 1. 043 10$9 +1062 #1060 — 4.4 1.6 
of which: 
Food I 261 1164 1199 #+#+.%1:207 1200 — 4.8 $a 
Dwelling 598 648 648 648 648 8.4 +0.0 
Clothing 1 367 1 182 1179 I 181 I 181 —13.6 —o.7 
Taxes 2215 2166 2163 2163 2 163 -— 23 -Oo.1 


Wholesale prices have moved upwards all the time. The general 
index for wholesale prices which was at its lowest level in December 
at 1 684, had risen in June to 1 719 or by 2.1 per cent in the course of 
six months. The rise is mainly due to Finnish farm produce growing 
dearer; the index for both imported goods and for Finnish forest and 
industrial products, on the contrary, has only risen by about 1 per cent. 
In regard to imported goods it should be pointed out that the rise in 
this connection has been due exclusively to higher duties and to price 
adjustment charges. In the worldmarket quotations for metals have 
been rising, while the tendency for foodstuffs and luxuries has been a 
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slightly falling one. Although these mutually conflicting movements of 
prices probably balance each other, it is to be feared, nonetheless, that 
the adjustment of farm prices, the surplus of exports in our balance 
of trade and a deterioration in the cash balance of the Government will 
increase the pressure on the prices front. On the other hand, this pres- 
sure is relieved by the stricter monetary policy that has been pursued 
of late. 

As the cost of living is now considerably lower than last year and the 
level of incomes has risen, owing to higher wages among other things, 
larger savings had been expected compared with last year. During the 
first half of the year deposits by the public in the monetary institutions 
increased by 15 000 million marks, which was slightly less than a year 
ago. During the first quarter of both years deposits grew by 13 000 
million and during the second quarter, when the growth of deposits 
is usually confined to about one-tenth of the annual increase, by 2 000 
million. The share of the commercial banks was as large as last year, 
i.e., one-third, whereas the shares of the savings banks and the Post 
Office Savings Bank were reduced, mainly in favour of the co-operative 
credit societies. 


Deposits by the public in monetary institutions 








At the end of Increase during Jan.— June 
June -54 Dec.-54 June -55 mill.mk % 

; mill.mk 1954 1955 1954 1955 
Time deposits 
Commercial banks 75285 83444 88173 4 830 4729 6.9 5-7 
Savings banks 82062 92294 97 285 5 353 4991 7.0 5-4 
Co-operative credit Societies 45038 51732 55 209 2 790 3.477 6.6 6.7 
Post Office Savings Bank 28 432 30079 30640 I 358 561 5.0 1.9 
Co-operative savings funds 12659 13415 14349 708 934 5-9 7.0 
Central bank of co-operative 

credit Societies 453 308 556 164 248 56.7 80.5 
Mortgage banks 37 33 48 I 15 2.8 45.5 
All banks 243.966 271305 286260 15204 14955 6.6 5.5 
Current accounts 
Commercial banks 34562 34913 40007 2450 §094 7.6 14.6 
Savings banks 3 686 4137 4445 340 308 =: 10.2 7-4 
Co-operative credit societies 2 380 2 657 2 610 223 —-47 103 — 18 
Central bank of co-operative 

credit Societies 275 394 347 —12 -47 -4.2 —I19 
Mortgage banks Il 7 17 6 10 120.0 142.9 
All banks 49914 42108 47426 3007 5§ 318 7.7 «12.6 
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The monthly increase of deposits in all monetary institutions 
(mill. marks) in January—June 1954 and 1955 
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Current accounts displayed a different tendency from last year. This 
was partly due to changes in the cash transactions of the Treasury, e.g., 
the quarterly transfer to the communes of taxes paid in advance now 
being effected two weeks earlier. The total increase in current accounts 
during January-June amounted to 5 300 million marks this year as 
against 3 ooo million last year. 

During the first half of the year deposits by the public in the mone- 
tary institutions increased by 20 300 million marks as against 18 200 
million a year ago. Of this increase the proportion of the commercial 
banks this year was 48.5 per cent (40.0 per cent last year), of the savings 
banks 26.1 (31.3), of the co-operative credit societies 16.9 (16.5), of the 
Post Office Savings Bank 2.8 (7.5) and of others 5.7 (4.7) per cent. 

Loans to the public increased during the first six months of the year 
by 24 500 million marks, which exceeds the deposits by 4 200 million. 
A year ago the corresponding difference amounted to 5 300 million 
marks; loans increased at that time by 23 500 million marks. The fact 
that the increase in the margin between deposits and loans is now less 
than last year is, however, not due to the demand for credit being smal- 
ler; the phenomenon is a direct consequence of an intentional restriction 
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The monthly growth of deposits (mill. marks) 
in the commercial banks in January-June 1954 and 1955 
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of the volume of credit in accordance with the instructions of the Bank of 
Finland. It would probably have been possible to restrict loans even 
more, if the delayed shipments and some measures of monetary policy 
of the central bank — the latter will be dealt with later — had not 
increased the need of both exporters and importers for seasonal credit. 

In order to relieve the pressure on the value of the currency the 
Bank of Finland has found it necessary to tighten the money market. 
Reference has been made above to the requirement of paying a deposit 
introduced in connection with the grant of licences, which ties up 10 
per cent of the c.i.f. value of the licence for a period of not less than 
three months, free of interest, in the Bank of Finland. Besides issuing 
instructions concerning the restriction of the volume of credit, the 
central bank has, as stated, also increased the sale of foreign currency. 
On the last day of July the monetary institutions had 4 200 million marks 
on the cash reserve account in the Bank of Finland. Among other mea- 
sures it should be mentioned that one-half of the credits granted to 
industry at an earlier stage out of the market equalisation fund for 
exports, 1 800 million marks in all, was cancelled in the Spring. However, 
the cancellation was rescinded at the beginning of July on condition 
that the industrial establishments concerned paid equivalent amounts 
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into the reserve fund for market equalisation in the Bank of Finland. 
As a result 1 700 million marks were paid in for this purpose before 
the due date (25th July 1955); over and above this, 255 million marks 
had been received in voluntary reserves for market equalisation. In this 
connection it should also be stated that 1 700 million marks were set 
aside within the framework of the investment fund system. At the end 
of July the net indebtedness of the Treasury was only 400 million marks 
higher than at the turn of the year, so that the state of the money market 
was not relaxed in this way either to any particular extent. It was in 
reality only the indebtedness of the financial institutions for rediscounted 
bills and the direct loans of the Bank of Finland to the public that tended 
to ease the money market to some extent. By the end of July the redis- 
counted bills were exceptionally heavy, 13 200 million marks as against 
3 000 million last year, while the bill credits of the Bank of Finland to its 
own customers amounted to 14 400 million marks as against 13 000 mil- 
lion last year. The note circulation amounted to 49 900 million marks 
(44 700 million) at the end of July. 

Dealings in stocks and shares on the Helsinki Stock Exchange 
‘ during the first half of the year totalled 1 384 million marks or 46 per 
cent more than during the same period last year. As our diagram shows, 
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The Stock Exchange in 1951-55 in mill. mks 
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(From below: industrial shares, bank shares, holding certificates, 
other shares and options, bonds) 
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the business done last year was unusually small, so that the greater live- 
liness this year signifies, rather, a »return to normal» in dealings. In 
comparison with earlier post-war years the structure of Stock Exchange 
business has altered in that holding certificates and bonds, which ac- 
counted for fully one-half of the turnover at the end of the 1940’s and the 
early 1950’s, only amounted to 10 per cent of the total business done 
during the first half of this year. 

The number of stocks and shares turned over is not much larger 
than last year, so that the great increase in the total amount is almost 
entirely due to the higher prices. Thus in July a price that was 52 per cent 
higher than in July 1954 and 44 percent higher than in December last 
year was paid for industrial shares. The livelier demand for industrial 
shares is, of course, due to the generally growing activity in trade and 
to increasing dividends and greater opportunities for favourable issues. 
It is evident, however, that the economic policy of the Government has 
also had a certain psychological effect and that consequently industrial 
shares in particular, in their capacity of »real property», have risen sharply. 
Bank shares, the prices for which are determined rather by the size of 
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the deposit rate than by speculations in inflatory or deflatory tendencies, 
have risen barely 10 per cent in the course of a year and barely 9 per 
cent since December 1954. The effective yield of industrial shares, 
calculated at the prices for the last week in July and the dividends for 
last year, less tax, only amounted to 2.6 per cent and of bank shares 
5.9 per cent, whereas the deposit rate of the commercial banks was 6 per 
cent. 
Index for share prices; 1948 =100 


% Change 
1954 1954 1955 1955 1955 from from 
July Dec. May June July July Dec. 
1954 1954 
Banks 137 138 150 149 150 + 9.5 + 8.7 
Industry 248 263 357 371 373 +52.4 +43.7 
General Index 231 243 321 332 33% + 46.3 +39.1 


Investors who bought holding certificates during the first half of 
the year at a price of 9 200 at best, suffered appreciable losses, when the 
redemption price for July 1st was announced in the middle of June. 
That the redemption price (amortisation, excess based on the index 
and interest) should not have exceeded 4 000 was a surprise that explains 
the fall in price immediately afterwards. The holding certificates have 
now been redeemed to the extent of 95 per cent of their nominal value, 
and the instalment that is due for redemption in August next year is 
the last as far as these stocks are concerned. On the other hand, the final 
instalment of the Second Compensation Loan has been redeemed since 
the beginning of August at a rate of 610 per cent or the same as last year. 
Since this loan was listed on the Stock Exchange on 4th November 
1944 altogether 81 000 million marks have been paid in redeeming it. 
The last instalment which is being redeemed at present means an ex- 
penditure by the State of about 10 500 million marks. 
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/§ COST OF LIVING INDEX; October 1951 = 100 
1 
Year Total , Lighting : Other 
Month index Food Housing & heating Clothing costs 
1952 101 107 105 97 88 102 
1953 103 109 137 89 85 103 
1954 103 106 169 82 83 102 
1954 * ‘ 
July 104 108 165 81 85 103 
August ‘104 109 165 80 85 103 ~ , P 
Sept. 104 108 165 79 85 103 
October 104 107 178 79 84 103 
Nov. 98 99 179 80 73 IOI 
Dec. 98 99 179 80 73 IOI | 
: 
1955 
January 98 100 179 80 73 Iol 
February 98 100 179 80 73 IOI 
March 98 101 179 80 73 Iol 
April 99 102 179 80 73 101 
May 99 103 179 80 73 101 
June 99 102 179 82 73 IOI ry 6 
COST OF BUILDING INDEX; 1951 = 100 
6 s 
Year Total | Building} Sub- General | Fees to pares 
Month index | materials | contracts Wears costs experts ” “ng 
capital 
1952 103 104 105 103 104 104 85 
1953 IOI IOI 104 99 102 IOI 83 
1954 IOI 98 102 10§ 103 101 8 
: ¢ . & 
1954 i 
July 102 98 102 IIo 104 103 84 
August 102 98 103 108 104 102 83 ¢ s 4 
Sept, 102 98 102 109 104 102 83 
October IOl 98 102 108 103 102 83 
Nov. IOI 98 102 108 103 102 83 
\ Dec, IOI 96 102 109 103 102 83 
} 1955 
January IOI 95 102 109 103 IOI 83 
February Io1 96 103 108 103 102 83 
March 100 96 103 106 103 IdI 82 
April IOI 96 103 108 103 102 83 
May 101 96 103 110 104 102 83 
® 5 
June 103 96 104 113 105 103 84 
102 . 8 
‘ 
q 6 i J 
} 




















VOLUME INDEX OF FOREIGN TRADE 
level in 1935 = 100 




































































































































































Imports Exports Total trade 
Month 
195§2] 1953 | 1954] 1955 || 1952] 1953] 1954] 1955 || 1952] 1953 | 1954) 1955 
January 243 | 209] 193] 196 || 127] 142] 151 | 176]| 186] 176] 172] 186 
February 270 | 141] 191] 252 || 136] 116] 161 | 204 || 205] 129] 177| 228 
March 258} 152] 177] 2161] 121] 196] 177] 141 || 196] 172] 177] 182 
. April 236 | 163 | 162] 246]] 111 | 158] 164] 208 || 181 | 161] 163] 229 
May 200] 117] 138] 193 98] 98] 132] 128 || 152] 108! 135] 162 
) June 199 | 122] 147] 198 65 | 83] 101] 105 || 121] 100] 120] 144 
July 189 | 122] 168 58] 79] 94 107] 95] 122 
August 138] 119] 162 78| 81] 91 102] 96] 119 
September 131] 113 | 170 85} 81] 106 105 | 95] 133 
October 123] 119] 162 1or| 97] 109 111] 107] 133 
i November 141 | 110] 186 116] 110] 130 128| 110] 157 
: December 174 | 163] 259 125 | 122] 132 148] 141] 191 
Quarter I 257] 168| 187] 220]| 128] 151] 163] 174]]| 195 | 160] 175] 198 
II 210] 132] 149] 210 86] 105 | 132] 135 |] 147] 118] 136] 172 
Il 152] 118] 167 73| 80] 97 105 | 95 | 125 
i IV 145 | 129] 202 113} 109] 124 128 | 118] 158 
Year 187 | 137] 177 97} 102] 118 138] 118] 148 
4 
PRICES IN FOREIGN TRADE 
1935 = 100 
, Import prices Export prices Terms of trade 
Month 
| 
1952] 1953 | 1954 | TOSS |] 1952] 1953 | 1954 | 1955 || 1952) 1953) 1954] 1955 
* 
‘ January 1 887| 1 739] 1 689] 1 662|| 3 562) 1 831] 1 881] 2 o11|| 189] 105 | 112] 121 
February I 982] 1 755] 1 733] 1 616]| 3 440] 1 793] 1 769] t gro|] 174] 102 | 102] 118 
". 4 March 1 817] 1 848] 1 736! x Gr1\| 3 343] 1 735] 1 836) r 871!) 184] 94] 106] 116 
April I 777| I 759] 1 686] 1 §20]| 3 101] 1 783] 1 921] 2 013]] 175] Tor | 114] 132 
May 1 857| 1 643] 1 632] 1 633|| 2 885] 2 030] 2 038] 2 149]| 155 | 124 | 125 | 132 
June I 903] 1 699) 1 678] 1 $99]| 2 874] 2 220] 2 182] 2 348]| 151 | 131 | 130] 147 
July I 930] I 711] 1 648 2 754] 2 269) 2 275 143 | 133 | 138 
August 1 877| I 737| 1 578 2 §41| 2 226) 2 272 135 | 128 | 144 
September |] 1 815] 1 659) 1 682 2 251| 2 202| 2 267 124 | 133 | 135 
October 1 796] 1 636) 1 593 2 161] 2 156] 2 219 120 | 132 | 139 
November |] 1 794| 1 626] 1 487 I 995] 1 989) 2 140 111 | 122] 144 
December || 1 719] 1 641] 1 561 1 974] I 914] 2 024 115 | 117] 130 
® 
Year 1 841] 1 695] 1 631 2 614] 2 074] 2 123 142] 122] 130 
& 103 
“ 
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STATE FINANCES AND RATES OF INTEREST 





















































































































































Public Debt State revenue Rates of 
Year interest, % 
Foreign | Internal | Total Taxes | Total Official : 
Month minimum Deposit 
Mill, mks | Mill. mks | Mill. mks || Mill. mks | Mill. mks || “count | rate 
| 
1938 | 12ir 2 463 3674 || 3664 | 5535) 4.00 3.5 
1950 65879 | 69826 | 135 705 || 103 767 | 137 218 7-75 7.0 
1951 | 74812 | 56139 | 130951 | 144 149 | 204 633 5-75 7.0 
1952 | 67731 | 61382 | 129 113 | 151 $34 | 205 O17 5-75 5-5 
1953 | 65 433 | 67482 | 132915 | 142 332 | 223 795 5-75 5-5 
1954 | 62411 | 73152 | 135 563 | 147 180 | 215 569 5.00 5-5 
1953 July | 66411 | 6co12 | 127323 || 16469 | 20112 5-75 5-5 
August 66 332 | 69211 | 135 543 || 11 893 16 512 5-75 5-5 
Sept. 65 875 | 70164 | 136039 6958 | 30501 5.75 5.5 
October 65 650 | 69982 | 135 632 || 15 821 19 374 5.75 5-5 
Nov. 65 555 | 67640 | 133 195 13 280 | 16132 5-75 5-5 
Dec. 65 433 | 67482 | 132915 || 21 oT 35 142 5.75 5-5 
1954 January 65127 | 67255 | 132 382 7 70° | 10800 5-75 5-5 
February 64956 | 65 033 | 129 989 8088 | 11 357 5-75 5-5 
March 64566 | 71775 | 136 341 11223 | 18871 5-75 5-5 
April 64523 | 66629 | 131152 || 12046] 16379 5-75 5-5 
May 64415 | 67219 | 131634 || 12383 | 16060 5-75 5-5 
June 64279 | 73755 | 138034 8916 | 23 107 5-75 5-5 
July 63991 | 65 480 | 129 471 13 585 18 480 5-75 5-5 
August 63 812 | 68084 | 131 896 || 12930 | 20899 5-75 5-5 
Sept. 63 215 | 72880 | 136095 11 261 15 531 5.75 5-5 
October 62972 | 66783 | 129755 || 13044 | 16443 5-75 5-5 
Nov. 62705 | 69208 | 131913 || 13067 | 17167 5-75 5-5 
Dec. 62411 | 73152 | 135 $63 || 22939 | 37112 5.00 5-5 
1955 January 62047 | 69917 | 131964 | 7643 | 11 407 §.00 5-5 
February 61 043 | 70662 | 132705 8699 | 12012 5.00 5-5 
March 61592 | 73726 | 135 318 9 855 15 O19 5.00 5-5 
April 62825 | 71547 | 134372 9043 ; 13 161 5.00 5-5 
May 62629 | 71314 | 133943 || 13577 | 24750 5.00 5-5 
June 62430 | 73674 | 136 104 9980 | 15914 5.00 5-5 
Rates of interest 
ean Lowest discount rate of Bank of Finland 
6-months’ deposit rate of commercial banks 
cy % 
948 1949 1950 1951 1952 1953 1954 1955 
12 12 
10 10 
8 8 
6 | f f = 6 
4 i 4 
é 2 
Oo H ° 
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PRICES 








































































































Wholesale prices for home market goods; 1935 = 100 | Cost of 
¥eee Finnish | 48ticult. | Forest | Industrial| —Im- | = | living 
Month “oe products | products | products | ported || (00, 1938/39 
goods | Finnish | Finnish | Finnish | goods || goods || = 10° 
| | 
1938 118 117 145 110 104 114 | 100 
1950 1 287 I 378 1 664 I 131 I 222 1 265 git 
1951 1 886 1 617 3 103 1 561 1 646 1809 | 1061 
1952 I 892 1752 3 056 I $45 I 581 I 793 I 104 
1953 I 840 I 730 2857 I $32 1 486 1727 I 119 
8 1954 1 841 1 728 2941 I 506 I 475 I 724 I 101 
1953 July 1 824 1744 | 2759 1534 | 1478 || 1714 || I 121 
ry August 1 803 1757 2 631 I 539 I 475 1699 || 1125 
Sept. 1 789 1 723 2 596 1 538 1 469 1687 || 1125 
October || 1 811 I 703 2 734 I $34 I 474 I 703 I 130 
Nov. I 820 1712 2 806 I 521 1455 I 703 I112 
Dec. I 825 I 701 2 856 1 516 1 461 I 709 1 106 
1954 January || 1 844 1 726 2 884 I $31 I 495 I 733 I 110 
February| 1 846 I 735 2 892 1 §29 I 492 1 733 I 110 
Match 1 847 I 740 2 892 I 529 I 504 1 738 I 108 
April 1 850 I 735 2929 I 523 I 477 1 731 I 115 
May 1 851 1 736 2 935 I 522 1 480 1 732 1114 
June 1 855 1 757 2935 I 521 1 475 1 733 1 109 
July 1 846 1775 2 877 I 521 I 471 1 727 1114 
August 1 845 1 773 2 877 I 520 1 468 I 725 1117 
& Sept. 1 836 1 675 2 937 1 516 I 478 1722 III 
October || 1 865 I 732 3 044 I 510 I 472 I 740 1112 
Nov. 1 811 1 674 3052 I 436 1 446 1 694 I 045 
e Dec. 1 797 1 684 3 039 I 415 I 442 1 684 I 043 
1955 January || 1 804 1 736 3 034 I 410 1432 | 1 685 1 048 
February) 1 815 1750 3 053 1 418 1437 || 1 695 1 048 
March 1 824 1 786 3 053 I 421 1443 || 1702 I 052 
April 1 832 1 818 3058 I 423 1448 || 1710 1 059 
May 1 837 I 835 3 058 I 426 1 460 1717 1 062 
June 1 841 I 822 3 082 I 428 I 459 1719 1 060 
Development of prices; 1948 = 100 
; * ; Wholesale prices 
: ——_—-=— Cost of living 
| ; 1951 1952 1953 1954 1955 _ 
> 
170 
Pel 160 
Vv 
150 
SCTE a: eS nem nenns, 140 
\Leen- 
130 
120 120 
% 
110 110 
100 100 
a 
105 
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Figures for the last day in mill. mks 


THE MONEY MARKET 


Bank of Finland 





Commercial banks 












































Year Trea- . 

Exchange _Re- sury | Notes in Time | Demand Cien 
Month reserve | discoun- ; ; depo- depo- 
; debt {circulation : L means 
(net) | ted bills sits sits 
(net) 

1938 3 322 - -~ 2 086 7549 | 1944 1 476 
1950 1851 | 6913 | 19696 | 34383 | 36579 | 24460 | 6192 
1951 32029 17 8 686 44774 46678 | 42768 7752 
1952 15616 | 17217 | 14739 | 46153 || 59742 | 28020 8 975 
1953 26 272 8268 | 14381 45 O19 70455 | 32112 9 346 
1954 35132 | 8 465 6192 | 47902 || 83444 | 34914 | 13 081 
1953 July 17 658 3756 | 21005 42 615 64 781 31 198 9 232 
August 19 564 1338 | 25 192 45 O75 66 183 | 33 206 9 232 
Sept. 21 343 4442 | 19 848 43 185 65 907 | 33 815 9 232 
October || 23 945 5665 | 16584 42 759 65 888 | 35 132 9 232 
Nov. 25 509 5149 | 18519 45 590 66017 | 34124 9 232 
Dec. 26 272 8268 | 14381 45 O19 79455 | 32112 9 346 
1954 January || 26526 | 3068 | 14476 | 42230 || 71633 | 32743 9 571 
February || 28 199 1550 | 16621 46 225 72788 | 31672 9 608 
March 29 587 3529 | I1159 44 658 74 255 31 838 9 838 
April 28 772 2944 | 12656 45 508 74922 | 31790] 10187 
May 28037 | 3677| 14911 | 47169 || 75389 | 33214 | 10744 
June 29 325 7679 | 7695 | 44605 | 75285 | 34561 | 11087 
July 30 372 3.042 | ILor2 44 720 75 827 | 34319 | 11419 
August 30 867 1 084 15 809 45 850 77 249 34177 12 321 
Sept. 33 089 5 138 8 013 45 080 76 909 32 891 12 497 
October || 33708 | 3596 | 10560 | 46498 || 77107 | 34832 | 12737 
Nov. 35 220 4 342 11 116 48 711 77 933 34 008 12 885 
Dec. 35 132 8 465 6 192 47 902 83444 | 34914] 13081 
1955 January 36 261 2 309 6 231 44 764 84806 | 36909 | 13 161 
February || 39 303 2387 | 4446 | 48151 || 86430 | 34937 | 13 327 
March 40 442 3074 | 3339 | 48746 | 88113 | 36572 | 13 698 
April 37300 | $386) 7172) 49713 || 88742 | 36289; 13874 
May 36 162 6 112 9 278 51 344 89001 | 36037 13 882 
June 33 324 9g 020 8 202 49 584 || 88173 40 007 13 900 








Bank of Finland; credits and exchange reserve 


From top to bottom: rediscounts, Treasury debt, exchange reserve and private bills 





Mra. 
mk 


80 








1952 


1953 








1954 


106 








1955 


Mra. 
mk 


80 


70 


60 


50 


40 


30 










































































DEPOSITS IN MONETARY INSTITUTIONS 
Post | o-°PeF® | Co-ope-| Mort- | 
Year —* Savings | Office — rative | gage Total | 
Month edie banks | Savings 4 — savings | institu- | 
Bank Bank funds tions | 
| 
| 
1938 9 493 7 716 502 1 381 700 6 | 19798 | 
1950 61039 | 41571 | 13892 21741 $356 | 22 143 G21 | 
1951 89 446 54 684 18 243 32 102 8 443 | 1§ || 202933 | 
1952 87762 | 68494 | 23562] 39454 | 10798| 46 || 230116 
1953 102 567 | 80055 | 27074 | 44981 11951 41 || 266 669 | 
6 1954 118 358 | 96431 | 30079 | s5091 | 13415 40 313 414 | 
1953 July 95980 | 74356] 25072 | 43216] 11461 48 || 250133 
a August 99389 | 75187 | 25691 | 43523 | 11461 49 || 255 300 
Sept. 99 722 74 679 25 722 43 088 11 388 48 || 254647 
October ||} 101020 | 75688 | 25700 | 42804] I1 347 52 || 256611 
Nov. 100 141 76018 | 25883 | 42793 II 424 56 | 256 315 
Dec. 102 567 | 80055 | 27074| 44981 11951 | 41 || 266 669 
1954 January || 104376 | 81318 | 27464] 45 707 12 213 45 271 123 
February 104460 | 82911 | 28259 | 46605 12 494 44 274 773 
March 106.093 | 84263 | 28743 | 47799 | 12793 43 || 279734 
April 106712 | 85404 | 28688 | 48346 | 12896 46 || 282092 
May 108 603 | 86251 | 28687 | 48632 | 12867 52 || 285 092 
June 109 847 | 85748 | 28432 | 48146 12 659 48 | 284880 
July 110146 | 86783 | 28612 | 49303 | 12566 48 || 287458 
August 111425 | 87491 | 29087 | 50724 | 12621 49 | 291 397 
w Sept. 109 800 88 292 28 540 | 50 869 12 591 49 290 141 
October || 111939 | 89784 | 28644 | 51336 | 12644 54 294 401 
Nov. 111941 | 91016 | 28921 52156 | 12809 61 296 904 
e Dec. 118 358 | 96431 | 30079 | ssogr | 13 415 40 313 414 
1955 January || 121714 | 97849 | 30120| 56290| 13 785 44 319 802 
February; 121 367 | 98905 | 30784 | 57228 | 14048 41 322 373 
March 124 685 | 100194 | 30968 | 58141 | 14335 43 328 366 | 
April 125 031 | 101039 | 30822 | 58630, 14464 45 || 330031 | 
May 125 038 | 102053 | 30671 | $8969 | 14585 $7 || 331.373 | 
June 128 180 | 101730 | 30640 | 58722; 14349 65 || 333 686 | 








Deposits in monetary institutions 


a Time deposits OO Demand deposits 
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INDUSTRIAL PRODUCTION 


Index of volume; 1948 = 100 











































































































| Home market industry Export industry 
Year . Other Total Total 
Month ee Home- | Home || Timber | Paper = nae Indus- 
= I bd market | market || Industry | Industry soa tries 
ndustty | Industries Industry sett 
1938 52 79 67 86 106 99 75 
1950 96 129 115 102 III 107 113 
1951 122 140 133 120 130 126 131 
1952 121 141 133 102 112 108 125 
1953 110 148 133 104 119 113 127 
1954 119 160 144 119 154 140 142 
1953 July | 74 121 102 100 98 99 IOI 
August 101 151 131 94 120 109 124 
Sept. 122 161 145 119 132 127 140 
October || 129 174 156 123 140 133 149 
Nov. 116 -164 145 115 137 128 140 
Dec. 113 158 139 117 129 124 135 
1954 January || 111 144 131 102 143 126 129 
February 117 146 134 112 141 129 133 
March 125 161 146 137 158 149 147 
April 114 161 142 125 138 132 139 
May 123 168 150 125 158 144 148 
June 118 154 140 113 135 126 135 
July 77 130 109 111 150 134 116 
August 117 165 145 113 158 139 143 
Sept. 134 177 159 122 166 148 156 
October || 135 177 160 134 175 159 159 
Nov. 135 179 161 118 170 149 157 
Dec, 126 164 149 117 155 139 146 
1955 January || 125 155 143 105 . 165 140 142 
February) 127 157 145 120 164 146 145 
Match 141 178 163 139 184 166 164 
April 128 166 150 121 157 142 148 
May 129 17I 154 114 175 150 153 
June 128 172 154 116 166 146 15 
Industrial production; 1948 = 100 
aummee Home market industry 
Export industry 
1949 1950 1951 1952 1953 1954 1955 
200 200 
150 150 
100 109 
50 50 
° ao) 
108 
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PRODUCTION OF FOREST INDUSTRY 



























































| | 
Mechani- Boards 
Year Sawa | Cellu- | ‘cal Pulp | News- | Other | 6. Card- | Plywood 
Month ws (for sale) P Pape boards 
1000 stds | 1000 tons 1000 tons 1000 tons | 1000 tons | 1000tons | 1000 cum 
1938 1 O10 1 471 262 401 162 124 250 
| 1950 988 I 195 190 403 226 131 223 
] 1951 | 1138 I 383 210 410 275 201 321 
| 1952 822 1156 149 431 255 137 240 
| > 1953 870 1131 | 188 447 267 197 234 
4 1954 1 028 1573 | 190 456 391 255 346 
a 1953 July \ 65 14 38 20 | 12 18 
August 209 | 95 17 | 37 22 17 oe 
Sept. J 107 17 39 24 19 22 
October | | 114 18 41 26 19 24 
Nov. 251 115 18 40 25 19 23 
Dec. | j 103 16 37 23 17 22 
1954 January \ 122 17 39 29 21 24 
February J 47 121 17 37 29 20 27 
March 135 16 40 33 22 30 
April ) 116 16 34 29 18 27 
May 280 132 18 38 33 CO 21 29 
June j III 14 32 29 17 26 
July | 124 15 38 34 22 25 
a August 232 130 14 38 35 23 25 
Sept. | J 146 16 40 34 23 34 
October | | 153 17 43 37 24 34 
, Nov. 269 150 16 39 35 24 34 
Dec. J 134 14 38 34 20 31 
1955 January 1 148 16 41 36 22 29 
February 280 143 16 39 37 23 31 
March J 163 15 43 4! 25 35 
April | | 136 13 38 34 21 28 
May | (289 152 17 43 st ae 30 | 
June j 141 16 41 37 22 29 sO 
a Fellings for commercial purposes 
Mi 1952 1953 1954 1955 try 
" - 8 8 
, 
7 7 
6 6 
s 5 
4 a 


















































| : 

e ‘ 1 

oll il al i il le 
109 


« 





























IMPORTS 


Value in mill. mks 












































Raw ma- | Machinery,|' Food- Other 
Year terials & | means of stuffs con- Total Import 
Month semi-ma- | transport, & sumer || imports duties 
nufactures etc. luxuries goods 
I 
1938 | 3571 1923 I 200 1913 || 8607 1 875 
1950 | 38 214 19 218 16 786 14930 || 89148 13 450 
1951 | 75 $68 32 358 24 402 23 136 155 464 16 858 
1952 | 75 493 49 006 32 600 25 087 182 186 21 129 
1953 || 48 898 31 760 26 791 14411 121 860 17 519 
1954 67 103 39 412 27 082 18 540 152 137 19 465 
1953 July 4 003 2 589 2 093 945 9 630 1 422 
August 4059 2 482 2 083 I 095 9719 1 487 
Sept. 3 805 2415 1.938 I 230 9 388 1 506 
October 4617 3213 1 436 I 370 10 636 1 367 
Nov. 4 231 2002 1 891 I 282 9 406 1181 
Dec. 5 385 2 810 2550 I 405 12 150 1 734 
1954 January 5 231 2 287 1 987 I 270 10 775 I 395 
February 3 937 3 088 1 642 1 094 9 761 I 309 
Match 4456 2 664 2 090 1 488 10 698 1 $47 
April 4 849 2 866 1 827 1 678 I1 220 I $39 
May 4 864 3 023 2 486 1 458 11 831 1 698 
June 4951 3 268 2252 I 403 11 874 1 636 
July 5 421 3 023 2721 1558 12 723 I 707 
August 5 597 3 318 I 703 1 413 12 031 1 688 
Sept. 6 764 3 610 2 340 1 608 14 322 1 785 
October 6 932 3570 1931 1 633 14 067 1 637 
Nov. 5 878 4 200 2624 1 803 14 505 1 454 
Dec. 8 222 4494 3 479 2135 18 330 2070 
1955 January 5 235 1 964 2172 I 433 10 804 I 408 
February 5 226 2711 2453 1 572 11 962 1 879 
March 5 581 2 836 2 264 1 406 12087 || 1 805 
April | 53732 4 360 2975 2 330 15397 | 2361 
May 7 122 4620 2 780 2 002 16 524 2 403 
June | 6 861 4147 2 262 1 973 15 243 || 2299 | 
Balance of foreign trade 
+ Export surplus 
— Import surplus 
yo, 195) 1952 1953 1954 1955 wt 
8000) 8000 
6000) 6000 
4000 14000 
r ll! al i 
+ Al | i + 
- t 1 |" ji" - 
2000 2000 
4000 4000 
6000 16000 
8000) 8000 
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EXPORTS 


Value in mill. mks 




































































Year Animal | Wood & tulp Other || Total ||Surplus of 
Month foodstuffs | goods products | goods || exports || exports 
| 
b 1938 699 3 360 3 458 881 8398 || — 209 
4 1950 1 952 35 $85 35 062 8 880 81479 || — 7 669 
/ 1951 2 026 73 407 99 108 12 342 186 883 +31 419 
1952 2 927 7O 312 66 385 17 205 156 829 | —25 357 
1953 2215 53 085 48 785 27470 || 132555 | + 9 695 
1954 3 859 62 191 62 789 27779 156 618 | + 4481 
| » 1953 July 139 8 091 3517 2054 13801 || + 4170 
“ August 142 6 392 4 328 2 038 12900 || + 3 181 
a Sept. 164 5 347 4176 2128 11815 || + 2427 
October 227 5 094 4 761 3 601 13 683 + 3047 
Nov. 233 4753 4175 3 382 12 $43 | + 3 137 
Dec. 290 4451 4756 2591 12 088 | - 62 
1954 January 83 2 899 4158 2079 9219 || -— 1 556 
February 284 2470 3 891 I 350 7995 | — 1766 
March 498 2 205 4 886 © 1 638 9327 || — 1371 
April 431 2 881 5 448 1 644 10404 | — 816 
May 317 4254 5 420 2 440 12431 | + 6or1 
June 238 6 417 5 290 2 613 14558 || + 2683 
July 338 8 794 5 334 1979 16445 || + 3722 
August 343 7 $64 4 840 2 O41 14788 | +2 756 
Sept. 286 711 5 501 2956 15 854 | + 1533 
s October 322 6 572 6 121 2777 1§ 792 || + 1725 
Nov. 429 6 045 5 567 3 886 15927 || + 1422 
Dec. 290 4 879 6 333 2 376 13878 | — 4451 
| 1955 January 245 3 133 4779 3326 | 11483 | + 679 
| February 279 2997 6 288 1 362 10 926 — 1036 
March 262 1 858 4 329 I 123 7572 || — 4515 
April 248 3 641 7 618 2314 || 13821 | — 1 576 
May \ 236 4857 $ 804 1786 || 12683 | — 3841 | 
____ June | 166 6 894 6 807 2 406 | 16 273 || + 1030 | 
Terms of trade; 1935 =.100 
Export prices in percentage of import prices 
a *lo 1951 1952 1953 1954 1955 vo 
ww % 200 200 
150 / 150 
: a ; 
50 so 
e fe) ° 
IIt 
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COMMERCE etc. 






















































































Home trade Helsinki Stock Exchange ; 
Year 1948 = 100 Index forshare prices; 1948=100| Bank- 
Whol Turn- ; ruptcies 
Month mle | Retail || vet | Bank | Industrial] All 
bow trade || win. mks | Shares | shares shares || Number 
1938 oe 222 123 43 5° 547 
1950 156 143 2956 134 168 162 406 
1951 218 182 2781 130 227 210 239 
1952 233 201 1 984 126 190 180 429 
1953 228 202 2 134 135 213 200 612 
1954 245 207 1 569 140 251 234 976 
1953 July 221 203 207 140 215 203 38 
August 250 210 301 144 245 227 II 
Sept. 268 219 283 141 245 227 50 
October 253 220 118 142 243 226 112 
Nov. 233 199 143 144 247 230 111 
Dec. 252 256 135 145 247 231 67 
1954 January 181 149 125 148 262 243 119 
February 200 168 136 148 253 236 107 
March 237 184 173 147 250 234 117 
April 252 204 131 140 239 224 68 
May 259 217 139 133 234 219 74 
June 241 210 124 133 232 218 32 
July 242 213 123 137 248 231 42 
August 263 212 110 141 256 238 68 
Sept. 270 216 122 139 255 237 67 
October 250 223 101 138 258 239 103 
Nov. 267 215 148 139 262 243 101 
Dec, 276 270 137 138 263 243 76 
1955 January 203 155 169 141 280 257 | 86 
February 226 173 207 145 303 276 || 72 
March 257 196 309 150 328 297 80 
April 287 215 182 153 342 309 26 
May 286 240 191 150 | 357 321 $8 | 
June | 286 236 196 | 149 | 371 332 106 | 
Unitas index for share prices; 1948 = 100 
Industrial shares 
——-— Bank shares 
pom 1951 1952 1953 1954 1955 _— 
350 350 
300 300 
250 a oe al 250 
200 Pit 200 
150 ee ee on enn men 150 
100 100 
50 50 
o fe) 
I1i2 
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